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Wool Market Is Gaining
Strength and Confidence

Some Believe Independents Will
Offer Better Prices Than
American at Openings
»recto! Vitpateh ro Th* Tribun«

BOSTON, July 22..The opening of
9» lightweight men's wear goods by
Ike American. Woolen Company last
"ftek was the principa] topic of discus¬
ión in the trade, and, while the .newI**!«» caused a feeling- of depression»t first, the trade is now cheerful, with
treat, confidence and strength behind
pie market. The prices were generally»o*ver than were expected, being con-«ider-tbly below the ligures made last«WU, but slightly higher than those a
."fir ago.
There was every reason to believe.Mt prices would be higher because of'he maintenance of high wages by this

company and also because of the in-
tr*4i«e in the value of wool for several¦fionths. It is a matter of spéculation»'nether tho American Woolen Com-
wny has a huge supply of raw ma--«ría! on hand, bought at luw figures,iiieh might account for the lower"!«s- Another suggestion is that the
«npany has been accumulating stocks»nich they would like to dispose of. It*»'l now be interesting to watch the

.»fCes-i"in the °'Jt':li"*g' of the independ-.P1 mills. Some say that they can offerjeods at still lower figures than the
pencan, while others think that theyost get higher prices, considering thePrice cf wool.
J^ feel that the trade is on thee W a good buying movement. Two
^r compatîtes have been quietlv buy-.tf wool of late, and, although not in
gp quantities, it is a straw to show»Dich way the wind is blowing. It is^¦aemood that the purchaser paid the
*flcf asked, which was eight, centsj_rT- v"'hat it would be under the pro-Mme permanent tariff and at as high a

___¦?_ as that wh'ch prevailed two
'."_ . fg0- The buyer was reluctantwJ.Z tne price asked, but, the sellers"«e firm.

*oyal Dutch-Shell in Sumatra
Shen1* Stated that *he Ro-val Dutch-«en interests are launching urton a !
lanr_m of inten«ve development ofrse areas in Sumatra. An expeditionZ.Z. ln the DJ-mb> fields in order to
tr¡n^Ine certain localities and. to or-""''« means of transport. A pipe line
icil-» ?

laid "f a length of eightyr.»2 ". and 't i8 e"<P«cted that theomrn-rCja] expioitation of the fields* ..»aiiBoa within ft few months. .

Investment Information
"*".¦a

Qyettion. *}f penñrel «wfere,.» f« |n.rearer» mil be mnêw.red in tki* «.!-um», in «£««,., «»«a only initial», «¡11»a utetL Other* wM be onatoerad by««;¦_ Addrttt, all inqniri«», inele».Mf - «««mpef <KWr*.«_ ,wv*î0p<», foFinoaetol &d«foe. Th. Tribune lál«Nosaa« Sere-íí, Ntw Yerk Cif».
Explaining Tai on Dividends

ano pre forren mock» exempt fmm uH. Fedoral tnromt Tax ínorm.n ? i, the»Ym¡>exempt fr.m the Now Tork ftatî uï*?î__ 7*out lh* l*»<-*-».* from bono,? 1»uWÄS? from th* »..* Tork Stateh»ri«Î.Pf v1Cnv,°," retirai -employ»« ofme* Cltjr or N«w York..F. C. p
Answer.A dividend ¡s subject onlyto surtax if received from (1) a do¬

mestic corporation (other than a cor¬
poration entitled to the benefit of Sec¬
tion 262), or (2) a foreign corporationwhen it. is proved that more than 50
per cent of its gross income for the
three-j-ear period ending -with the close
of it» taxable year preceding the dec¬laration ,of such dividend was derived
from sources within the United States.
Interest on bonds, however, is subject
to both the normal tax and the surtax,
except certain classes of bonds, su-:h
as Liberty bonds and municipal bonds,which are exempt from tax. Dividends
on stocks and interest on bonds aresubject to New York «State personal in¬
come tax received by a resident ofNew York State, but are not subjectto tax in the hands of a non-resident,except to the extent that they consti¬tute income from the business of thetaxpayer carried on in the state. Pen¬sions of any kind are not taxable in¬
come under the New York State incometax law when received by a non-resi¬dent, since they are annuities andtherefore exempt from tax under Sec¬tion 859. sub-division .1. of the tax lav,-.Pensions are taxable when received bya resident of the itate. except (2) whenreceived from the United States gov-ernment, or (b) when received rs com¬pensation for personal injuries or sick¬
ness, or for accident of health insur¬
ance, or under workmen's compensa¬tion acts or through war risk insurance
or under any law for the benefit orrelief of injured or disabled member«?of the military or naval forces of theUnited States. Pensions received fromthe. New York City Teacher«' Retire¬
ment Fund are exempt, from taxation
and the same is true of those, receivedfrom the Curnesie Foundation for theAdvancement of Teaching;. If the re-cipient has contributed to the fund outof which tho pension is paid, the pen¬sion receipts are taxable only when and
to the extent that they exceed the ag-gregate amount of all payments or con-
tributions marie by him to the fund,
You Will note from the »hove that a
rension to a retired employee of theC ifiy of New York is not exempt from
tax.

.Missouri Pacific Dividend Prospects
Question.I own l«io "-.hares Mlssouii Pa¬

nno preferred, which T purchase«] in Feb¬
ruar)*, lP1 &. rat hi%. Have been told «hat
th»« dividend on same has been accumulat-I ing and there ¡a now one over 3 7 por r'*-;rit.
Ii? there any truth In thti? The Block la
now signing around Fifi. Would you advise

| iw* to Beil or hold for tho dividend? Will
you sino tell nie of a good und nafe 7 peí-
cent bond? I also hav» Borne Brooklyn
Edison, eerier" C, 1S40. Hav» never Been
you recommend them in your column.
Would you advlrc my selling ai-.d what
bonds would'you advise me to buy?.A.
B. W.
Answer.You have held Missouri

Pacific preferred stock through de-
pression, which indicates that you are
in a position to assume tho risk in¬
volved. Dividends amounting to 20

I per cent have accumulated, and, with
the better outlook for railroad», we
think there is sufficient encouragement
to give the question of holding your
stock consideration, although we do1
not regard it as entitled to better than
a speculative rating. Montana Power
6s, 194?«, for your $1.000 investment, is
our suggestion. Keep the Brooklyn
Edison bond.

Earnings Not Encouraging
Question.Can you kindly furnish me

Ti-'.th Information regarding th*» prospect«
of the Southern UtUitie« Company, thi«
iosno of the numerous J. G. White Corpora
fions, many of which stem to be paying
well; hut the Southern t'tHIties Companyj ha« ceased paying its preferred dividends
for about four years. There wan a nub-
frequent dépression and difficulties in busi-
nées hit this company bsdlv. but other
concerns of a similar nature In their ter¬
ritory have eince born making money and
doing good business, where careful man-
tgement and elimination of all unneces-
aary «xpenao« have been practiced. Prom
appearance It -would seem that too much
palatial office overload and toe much New
York office salaries, with too little prac-i tioal, clos« supervision of the various prop-
erttes. are largely to blame for failure to
pay dividends. Any Informitlon -will be

igrently appreciated..B, R. Is.
Answer.We do not find anything in

current reports of earnings of South-! ern Utilities Company of an encourag-
ing nature. Earnings for the year
ended March 31 show a decrease of
about 20 per cent in net income. For
the month of March, 1921, gross earn-
ings were $327432, and for the same

j month this year $260,101. Net income
for this period shows a decrease oí
about 75 per cent, as represented byI $80,188 and $20,150 for 1921 and 1022,
respectively.

Holds Dunn Pen Stock
Question.In March of 1921 Í bought

sixty shares of preferre<3 stock of the Dunn
Pen Company. Inc.. and received as a
bonus forty-eight shares of common. To
tha present day I have not received any
dlvldtnd on my stock. Are these stocks
any good ? I htv« been reading The
Tribune for years and do not see the
stocks listed In your paper. Can you let
mo know whether they are on sale In any
broker's office and If they are worth what
I paid for them? Ten dollars a .»hare is

j what I paid for them .A. It. Z.
Answer.If you make up your mind

that no amount of urging on the par!
i of a stock salesman would ever induce
you to buy stock of a company that

litas nothing bu^ promises and predic-
tions to recommend it the money you
have paid for Dunn Pen stock will have

j besn well spent. We say "spent" be¬
cause you have never received a divi-
dend and disappointed stockholders are

offering the stock «in the "outside"
market at one-quarter of the price you
paid for yours. This is tho story a?id
we want 'you to profit by its telling,
and in future invest in the securities
of companies that have established a
record as to earnings and payment of
dividends.

For a Sojourner in France
Question.Will you kindly let me know

what vou think about a few stocks 1
have: Pennsylvania Railroad. Western
Maryland common stock. Big I>rdge. Bos-
tor-Montana, Mutual Oil. I.oulevlllo Con¬
solidated? Will you let me know tor
some one who will go to live in France
which French bond will be best f ir in¬
vestment?.A. T.
Answer.Although Pennsylvania was

forced to reduce its dividend because*
of decreased operating income, we
think you have a security that no one
can find much fault with you for buy¬
ing. The general railroad Situation is

improving rapidly, in our opinion.
Western Maryland common stock has
only speculative value and you would
be 'wise to dispose of it and at the
same time rid yourself of your hold¬
ings of oil and mining stocks. Pur¬
chase a few shares of Atchison pre-
ferred with the cash realized and your
financial position will be much im-
prove*-. For the individual proposing
to live in France we would suggest the
purchase of two French loan 4s, 1917
issue, as suitable for the inveatment
of $1,000. These bonds are selling
at 50.

Earning Power as an Intangible Asset
Question.In. your "What's Behind Active Stocks, 87.MontgomeryWard": Please, give me the part value of the preferred, Class A and cwtv*

mon stock. You say there is applicable to common stock only about $4-4$
per sitare after allowing $115 for preferred and $100 for Class A, and yetthe common stock 1> selling to-day at 22\'*.. Hovj do you arrive at the$44S per common share?

Answer.There is nothing remarkable about a Btoek with net tangible| assets of only $4.43 a -share selling at 22. There is always a differencebetween total assets and tangible assets, the magnitude of the differencevarying with th© nature of the business conducted. In the case of com«
j panics merchandising goods either through retail stores or by mail order,
l the reputation of a firm for fair dealing, its leaseholds and the organiza-j tion that it has built up for the distribution of goads are assets that oftenhave a greater value to a going concern than all its warehouses andequipment. The non-physical assets constitute what is known as goodwill.an intangible something which some corporations carry at millions
! Of dollars on the ntaot side nf the hnlnnro «fiept.

tarier companies carry goodwill at-the nominal figure of $1 and still oth¬
ers omit it entirely, as in the case of
Montgomery, Word & Company. The

I warehouses nnd other physical prop-erty owned by a prosperous mail, orderj hourse could ¿>e sold to a steel company,a packing house, nn automobile manu-j facturer, or any kind of producer, in'the event of liquidation, but goodwillwould be without a purchaser, beingsomething intangible. Good will has,
on the other hand, a real value to a
going concern- a concern that is en-
paged in competition with others inthe same field. It is something in-| tangible yet real and therefore has a
real value- to a going concern.

There are other reasons why aj merchandising company's stock maysell far in excess of the value of tan-gible assets. An important reason isthat the physical property ami equip-ment necessary to tho rapid turnoverof goods is small in value comparedwith the plant and equipment neces-¡ sary for the production of good.«. Thusthe buildings and equipment which! Montgomery Ward carried at $15.614,*{ 000 in the December 31, 1923, balanctsheet were used for the distribution oi
goods to the volua of more than $000.000.000 during tho first nine years othe company's existence. Far greatcthan the value of physical property i:the market value of goods carried a
any definite time. Such is not the ens*

with companies producing goods inplants equipped with expensively and
constantly depreciating machinery*You may have noted in our analysisof the American Ice Company that net"tangible" assets applicable to the pro-ferred stock were figured at les« thanthe par value of that stock. That
seemed to leave tho common stock outin the cold, with no aaset» in back ofI it, yet the American Ice Companycommon stockholders own somethingintangible which produced a revenue ofalmost $2 a share during the fiscal
year 1021, and which gives the com-
mon stock a market value at the pres¬ent time of something like $111 ashare. In th¡3 case the business or-ganiiation, goodwill, etc., augment theactual physical, producing properties.the tangible assets.giving them earn¬ing power.
After ull, it is the earning power and¡ not, the auction sale value of property.that gives a stock its real value, andby earning power is meant the revenue! over a period, of years, good and badand not the earnings of any ono yearGood «ill assets, however, it must hiborne in mind, are valuable only whihI the enterprise remains a (foing con

corn. The item of goodwill in th«| balance sheet of a new corporatimthat has not yet fully demonstrated it
earning power is often intended to dccefve.

Bolivian 8s Not High Grade
Ouoatlon.-HrivlnB been so lr.<press*»dT.ith your !»««vtco mid opinion her« lofer-

would ask if you think the present J2«.ûoo.ooo Republic of Bolivia external
,.:¦. <¦-,,,-..,. secured refunding 8 peioenl sinking fund g-old bonds, due 1<M7, «n*

.1 J.i'icl, rf;af-r- Investment 1er u man in me¬dium rlrcuumtaiurtf ? Price, 301; «al» bySpencer, Trasll f.- Co .M. It.
Answer.We do not regard the Re¬

public of Bolivia S per cent bond» as
a high class investment, and certainly
not aw a good safe investment for a per¬
son in moderate circumstances. Th"
interest rate borne by this loan, at a
time when borrowers of prime credit
standing have to pay only ft per cent
or fractionally more for funds in the
investment market, is In Itself an in¬
dication of the class of security. The
revenues pledged behind the loan en¬
hance the security in a degree, but,
after all. ultimate repayment of prin-
cipal and interest depends not uponsuch security but upon the good faith
and ability to pay of the Bolivian gov¬
ernment. Such pledges add to tha
value of a bond only because in tho
event that a reorganization of the
country's debt" should bo necessary
they would give to the loan a measure
of priority. The investor has no means
of enforcing the collection or the pay-
ment to him of those revenues. If the
government does not maintain good
faith, the holder of the bonds lias no
recourse. We do not wish to imply
that the bonds will not be paid or that
the Bolivian (government is a had moral
risk. In the above criticism we are
merely interpreting from the financial
standpoint the inherent conditions of

¡the loan.

Cannot Predict Market Action
Question.May I have your valued opin¬

ion of f-omputin-x-Tabulii'l in«r -K*e«rordlng
etock as an investment, with possible en-
ha ¡.cement, of price?.L/. A. W.
Answer.We aie neither qualified nor:

disposed to Fay anything about the
prospect of Computing-Tobuloting-Re-
cording stock enhancing in value, al-
though we see no reason why this stock
should hold aloof from any general
appreciation in stock prices. The stock
has a speculative element ¦which places
it in the class with investments suit¬
able for a business man.

Concerning Rogers Milk
Question.Can you give me any Informa¬

tion relative to value and pronpeots of the
Rogrere Milk Products Company. Inc., a
New Tori: Corporation, stock being of-
fered by E3. VI «Spence & Co., ÏS Went
Forty-thi-d Street, New York City, in units
of one »hare 8 per cent cumulative prp-
ferred nnd one «hare common stock for $'«!>
per unit, par Î10 euch V Am given to uti-
derBtand by a Spence représentative that
the Rogers Brother», formerly with the
Borden Milk Company, are heading this
conoern and. where manufacturing con-
deneed and evaporated milks under laboltr
of outside concerns, are now producing end
pushing sales under the "Rogers" trade-
mark, for which purpose this stock la
being offered. Though no financia', atate-
ment waa available the agent claimed the
preferred dividend has been paid since in-
ireption cf the company.four years e.yo
and that the plant, located up-state New
York, is booked to capacity for soma
months to come..12. C.
Answer.The authorized capital of

the Rogers Mill: Company is $8,-
1000,000, of which $1,000,000 is pre-
faired and $2,000,000 is common stock.
The sale price of the plants which
were combined and now Rre the opcr-
ating plants of the subject company
was $800,000 in common stock; $200.-
000 in common stock is possessed by
Spence «!* Co. as partial recompense
for services rendered in sale of the
preferred and common stocks. The
selling price for a unit, comprising
one share each of preferi-ed and com-
mon, is $18. The company receives at

lleaat $10 of this amount; how much
more, if any, we do not know, as
Spence & Co. decline to state what
amount of the balance of $8 they re-
tain as an additional commission of
cash. We were not able to secure in-
formation as to the nature or contents
of contracts that exist between the
'company and its agents, and without
that knowledge you will realize an
opinion, so far as it pertains to finan¬
cial analysis, is of little value. We
were told that up to the present time
advances of $375,000 had been made
by Spence 4. Co. to the subject com-
pany. What are the capital require-i ments necessary to assure operations
can be maintained on a profitable basis
we do not knov*H and it appears to us
that the purchaser of shares in units
is taking all the chance. Supposing
sufficient capital is not forthcoming,
who loses ?

Wants Six Stocks
Question .Am submitting a list of ten

stocks, my idea being to pick the beat six
and purchase five shares of said six. The
plan Is to make a permanent investment
¦with reasonable safety of principal and
dividends. Your advice in the matter will
be of great help. Th« list Sinclair Oil
8 per cent preferred. Pubiic Service Cor¬
poration of New Jersey 8 per cont pre¬
ferred. Bethlehem Steel 8 per cent pre¬
ferred, American Smelting 7 per cent pre¬
ferred, Illinois Central common, American
8teel Foundries 7 per cent preferred, Gen¬
eral Motors 8 per cent preferred. Mack
Truck first preferred, Austin Nichols 1 per
cent preferred and Swift & Ce..H. _.. F.
Answer.Our selection from the list

submitted is as follows: Swift- & Co.,
Illinois Central, Bethlehem Steel,
American Steel Foundries, General
Motors aud Austin Nichols.

«Speculation, in Experiment
Question.Will you klndlv glv. youropinion of A. B. C. Transit' RefrigerationCompany and th« tseiie of .took belli, uf-ferrod by Bowman ,'¿ Co.. -10 Wall Street,I\<-w York? Ab you will see by incloa»»lprospectus, tliero In a 7 per cent cumula¬tive preferred ia.-»Uj> M per, $100, ami acommon ¡«»sue» af $i.,£5o a share, th<> com¬mon having uo par valut..E. B, 3?.
Answer.We have no knowledge of

the operations of the A. 13. C. Re¬
frigeration Company on which to base
an opinion, other thnn (he informationcontained in the circular you inclose.An examination of tho balance, ahcotof the company does not indicate «hatmanufacture has proceedod far «-noughto hftve developed business in anyvolume. The statement that "all theenergies and money of the companyhavo been devoted to pioneer work in¬clines us to think that the purchaser ofstork in this company would be get¬ting an interest in a most uncertainspeculation.

Federated Engineer» Stock
Question.Can jou give m? any Informa¬tion with regard to the storH of th" Fed¬erated Engineers Development Corporn-lion. 154 Ogden Avenue, Jersey City, N.J.7Thle seems to !>e a newly organi.ed mm-pany. end several prominent men are eon-nocted with It.Stalnmetr and Duosen-berg, of Duisenberg motors. Is u « goodInvestment? Do you think their stockWill Increase» in value?.S. IT.
Answer.The Federated EngineersDevelopment Corporation has been

welling stock for about two years, and
recently a request for a .statement ofthe financial condition of the company
was refused on the ground that the
company had not adopted a policy of
issuing financial statements. It was
stated that about $400,000 of stock hadbeen sold, and we should think both
original purchasers and prospectivestockholders should be entitled to in¬
formation of this kind. We under¬
stand this company is engaged in pur¬chasing patents and either disposing of
them or manufacturing under these
patents. The stock is highly specula-jfive.

Would Bay Telephono Preferred
Question.1 own the following bonds:1st, 2d, 3d. 4th. 6th. $1,480: $500 <lres»tN'orthorn 7?; $600 Swift A Co. *6: $1.000Southern Hallway 6">»iis: $500 New KnglandTelephone and Telegraph 6s; $2.600; tolal,$4.160. I have an opportunity to buy tenshares New Torlt Telephone Company pre¬ferred stock 6»,_ par cent ot $100. Would

you sell $3.000 Liberty bond« In order to¡3o this? Or would yon sell somethingeiBe'.' J shell appreciate any advice youmay give me,.Mrs. *L. L.
Answer For the reason that you

have an opportunity to purchase a good
investment at an attractive price we
think you would do well to dispose of
Sd Liberty 4!4s, $500 4th Liberty 41¿s
and Victory 4%s. You probably can
supply the 3-emaining cash; if not, sale
of either 1st or 2d Liberty bond will
provide for the balance. We have sug-gested selling the Liberty bonds as we jthink your present proportion of Liber-
ty bonds is larger than you require.

Information on Central Copper
Question.Would you pleat« advise onwhat you can tell of the Central CopperCompany of Arlsona?.S. .T. «V.
»Answer.We know that the Net?

York office of tho Central Copper Com¬
pany of Arizona is conducting an ac¬
tive stock-selling campaign and as an
inducement is limiting individual sub-
scriptions to $100. The company was (organized in 1919 under the laws of
Arizona. Capitalization is $10,000,000.
Properties are situated in the Dos
Cabezas Mountains of Arizona and
leases will be operated on about 1,000
acres of adjoining property, totaling
eighty-six claims. We do not know of
any copper companies, in comparison
with former periods, that are over¬
burdened with prosperity at tho pres¬
ent time, and an interest in a new
undertaking of this nature does not
appeal to us from any viewpoint.

Woods Full of Radio Stocks
Question.Will you please inform me

what you know or can loam about «took
of the International Radio Corporation, P.
B. Visco & Co., office» at 297 Livingston
Street, Brooklyn. They claim great things
for the corporation and stock. I have
been asked to invest in 100 or .»00 shares
at $1 per share. I*. B. Viseo & Co. are
the fiscal agent,"» at above address. P.
B. B.

Answer.You probably are aware
that fiscal agents are paid generously
for their work if able to induce people
to buy stock of the company whose se¬

curities they are selling. Are you ac¬
quainted with methods that are used
by stock salesmen who, with no better
foundation than the instructions they
have received, plus their imagination,
appeal to the emotional side of an in¬
dividual to the extent very often that
a sale is made? We know that a great
many radio companies are boing
formed, and although we do not know
of the International Radio Corporation
other than as to its stck being offered
in the outside market a tconsiderably
less than $1 a share, we think it
would be advisable to wait until there
has developed a commercial use for in¬
struments "that will allow of manufac¬
turing on a profitable basis.

Outlook For Ship and Commerce
Queation. I hope you will pard«*p. m« for

trespassing upon your valuable time, butwould like very murh to have your views
on the following stock», as n oltanl of minela the owner and holder of »ame, »nd I
aseuro you that 1 «vlll appreciate yourk!ndne«s In giving me such Informationaa you may have concerning the same.My client owim »om*. ahur«*» in the Ameri¬
can flhip and Comisara« Company. I havebeen t«>ld thai this company an another
Company or companion will shortly enterInto a merger, forming on« ¡arg« .-o'mpany.Do you believe thla, and do fOV know what
company or rómpanle» will form the com¬
bination, and when. II ever, will the samatake effect? What in vour opinion Is thefuture outlook for the Amemran Ship and
Commaroe, and when, if ever, will this
company pay a dividend, and <lo you think
It is ft stock which ono should hold forfutura profits'* In the event of the failureof the pessage of the »hip subsl.lv bill
what effect will that have on the stork?In your opinion do you believe the shipsubsidy bill will pans and become a law?
My client also own» stock of th» Canada
Copper Company, which was formerly the
British Columbia Copper Company, what
In the present position of the company
end what In your opinion Is the future out¬
look for tire company - I have been told
that a reorganization of the company will
take place thla fall and that an assess¬
ment will be levlod on the holder.» of
stock Kindly give me such Information
as you m»y poaaaaa. My cii««nt own» some
Kansas and Quit Oil »took, which la quoted
at around 4-V4 o share, necently the
paper« atatod that the company from &
new well was producing 150 gallon«« of oil
per hour and that, satisfactory testa of
some wells owned by the company In
north Texas were being mad««. Thla com¬
pany In 1920 and 19?1 was paying divi¬
dend«. Will you kindly give me some In¬
formation that you have concerning the
company and the futuro of the same? I
know that all oil stocks are more or lees
of a hazardous risk. I will feel grateful
to you If you will kindly give ma aa full
information as you can concerning th«
stocks above mentioned.- -T. M. Z.
Answer.It was reported some weeks

ago that American Ship and Commerce
was to enter Into a merger, but this
was officially denied at the time. We
do not know of any merger now con¬

templated in which the company will
have a part, and do not think that you
should pay too much attention lo re¬

ports that may he spread for their
effect market wise. The future of the
corporation is largely the future of
the American merchant marine. One
of the most ambitious ¡«hipping proj¬
ects launched by American interests
during the war, it has built up an ex¬
tensive organization, hut has been un¬
able to return a profit «luring the recent
period of depression in the shipping
industry. Conditions continue extreme¬
ly unfavorable for profitable maritime
operations, and especially ¡«o for
American companies, which are at. a

.disadvantage in competition with foi-
[ei^n lines because of wage and other
differentials that are onlj partly offset
by co-operation with the «Shipping
Board. The subsidy bill has been in¬
dorsed by American shipping men, but
the efficacy of the aid which it offers
is still untried. The influence of its
failure jo a speculative matter which
we do not care to comment upon. As
to the chances for its passage, Presi¬
dent Harding's determination to force
its enactment, may curry it through
over strong opposition. In conclusion,
American Ship and Commerce to-day la
a highly speculative stock, the dividend
outlook for which is, in our opinion,
uncertain. Our inquiries have failed
to indicate that a reorganization of the
Canada Copper Corporation, Ltd., is
planned this fall. A reorganisationtook place two years ago, when the
present company was formed to suc¬
ceed a Virginia company of the same
name. Stockholders in the old com¬

pany, upon payment of SO cents a share,
received share for share of stock in
the new, or, barring such payment,
three shares of new for ten of old.
The company's production is negligi¬
ble and its stock of $5 par value is now
quoted at around 22 cents a share.
It Is, in our opinion, extremely specu-
lative and deserves no investment
rating whatsoever. The Kansas &
Gulf Company has a better record than
many of the small oil companies or¬
ganized during the post-war boon!,
but its experience has been too short
to rank it yet as more than a specu¬lative venture. Net income during
1921 was reported aa $1,037,940 and the
balance sheet as of December 31
showed assets of $20,875,000. The lat¬
ter included only $114,197 in cash, and
quick assets generally were slight In
proportion to the total. Net assets
applicable to capital stock, on the
basis of this balance sheet, were com¬
puted as equal to $11.78 a share of
$10 par value, but this should not
necessarily be taken at its face value.
The fact that the company has not
paid a dividend since last summer
may possibly be significant of com¬
parative conservatism of manage¬
ment.

Disturbed Oil Pipe Line «Stocks
.Question.A few days ago T read in your

paper about the hazardous gome of" the
Ipe lines, especially thoso which pay the
Iggeat dividends aa Indiana and NorthernPipa Line. Your article struck me like

a bullet, because these two pipe lines I
am holding for a long time and thoughtthem a business man's Investment; there¬
fore I didn't, sell them when they were
$110 and $108, respectively, but after your
explanation I desired to get rid of them,
because I couldn't afford to take bigchances, and sold forty share« at 92 (t
raid 83 for Indiana Pipe Lino) and wanted
o sell the rest (sixty) at the same prioe,but a friend of mine by whom I was tipped

In baying It advised me not to sell it
now but to wait until another 2 ppr cent
of extra dividend will be declared, then
I'll be able to sell it at o, higher price.There la no immediate danger In the stock.
It. la only going down on account of selling
out. by some estate, but not because the
earnings are worse or th« dr.nger is big¬
ger, ao 1 would like to ask your advise, or,
rather, the Information you could give me
about Indiana and Northern Pipe Line and
what would you do In my place. Also
about Standard Oil of New Jersey. It waa
rumored it will go up seventy-ilve point«,
«out instead it is going down, Any In¬
formation y III te greatly appreciated..
P. M.
Answer.We know nothing about the

2 per cent extra dividend which your
friend says the Indiana Pipe Line is
about to declare. We know nothing
either about the stock being depressed
on account of the liquidation of hold¬
ings held by some estate. These two
stocks are investments suitable for
any one who can assume the risks which
we mentioned in the article you quote.
You cannot assume for a minuto that
a security yielding twice what gilt-
edge bonds pay can be taken or held
without some risk. If there were, no
risks in such securities every one who
hold Liberty bonds or gilt-edged secur¬
ities, like Union Pacific 4s, would sell
them immediately and clamor for the
10 per cent yield. We are sorry that
we cannot confirm the statement of
your friend that Standard Oil of New
Jersey common is destined to sell
seventy-live points higher. Understand
we do not deny that such a thing is
possible. The history of this stock is
not without ample precedent for such a

movement.

Newfoundland Bonds Good
Question.Kindly tdvlse mc if Govern¬

ment of Newfoundland ¡j Mi per cent bonds,
maturing 19:19. are considered a safe in¬
vestment and if they could be readily
disposed of In ca_e 1 desired to realize
cash..15. W. II.
Answer.We regard the Government

of Newfoundland 5^ per cent bonds,
maturing in 1939, as a good investment.
The record of Newfoundland, as of the
Canadian provinces, is good and the
bonds deserve a high ranking. These
5Mks are readily marketable.

hour full columns of in¬
vestment question*) and an¬
swers trill be published in
The Tribune every Sunday
and Monday. On other days

| one full column trill appear*
t«*.-,.i..-,,,,, f

\:

BACK TO
METHUSELAH

IN his latest book of prefaces and plays, Bernard Shaw advances the
theory that the normal human span of seventy years is too shc»rt, because
a man doesn't begin to know anything until he in ready to die.
But perhaps that is why Nature refuses to let man live any longer.hetakes so long to learn anything !
Yet from the way that most people waste their incomes on «extravagance,speculation, and thoughtless spending, one would think they really ex¬
pected to live as long as Methuselah and had a thousand years before
them instead of seventy. *

These remarks, of course, are impersonal, but if, in any way, they apply to
you, let us prevail upon you, first, to cultivate thrift in your expenditures,and second, to invest your surplus in 5V_% Prudence-Bonds, whose abso¬
lute Guarantee of interest and principal gives you that safety without
which even thrift is a useless virtue and an empty word Í

Send today for particulars of PRUDENCE-BONDS
secured by first-mortgages and GUARANTEED!

The Prudence Company, Inc.
Under the supervision ofthe N. Y. State Banking Department

31 Nassau St., New York 162 Remsen St., Br-ooîdyt-
D«*momlnatiooe

$100, $500.$1000
Maturities

from 3 to 15 years
We pay _b* Normal

Fed»tr_l IncomtsTax up to 2%

-TEAR OUT AND MAIL**---..
The Pradence C«t*-tnpany, Inc.
31 Nassau Stretrt, N. Y.

Gentlemen :

Without obligation to me, please send descriptive circular F.-279,
containing complete information regarding Pmaence-Bonds.

Name.._._. Address.,_.

^Äwd^for this Booklets* ___ . /
,000,000

iî-st Mortgage Re Bonds
are listed in this facklet. If you}g*Wé $1000 or
$100 to invest «a*fd your first
the safety of your inv4»stment you sbotildT
municate ¦with us at once. These tuve-ätm«*"**
are carefully safeguarded to insure t
high degree of safety which our offerix_g#*riave
provided over a period ofmany '

Send letter, post card or 'phone Bryant 9600 for Boßmett R52.

American Bond & Mortgage Company
INCORPORATED

562 Filth Avenue, New York

Business Troubles
Pétillons in líaiiVi-upíc«-

Th» following petition« In hanruptcy
wert» died yesterday in the United States
District Court:
FIENER.UTE CORP. ~- Inroluntary:

lighting fixtures, 108 Wast 40th et.
CLARENCE W. EISNER.Voluntary;
hab.>rd»f)hnr, Hartsrtale, N. Y. Liabili¬

ties», $13,687; assets, $226.
NE1.UF1 Ï3I8NBR .Voluntary: house-

wir«, Hartsdale, N. Y. Liabilities, $S.01C;
assets. $450.
FRED COCONCELLÏ.Voluntary Lake

Mohepen. N. T. Liabilities. (»1,160; as¬
sets, $100.
ANNIE B. SHORTER .Voluntary:

Bloomingburgh. N .T. Liabilities, 14,657;
no assets.
SAMUEL RADESCH.Involuntary; fur¬

niture, 163 East 3"let e*;., the Bronx.
WETNSTEIN te. SCHOENFBLD. Inc..

Involuntary; furriers, 170 West 31st et.
Rtieeivers In Bankropttry

The following receiver in bankruptcy
was appointed yesterday in the United
State» District Court:
Joseph T. Stcars for Weinstein * Schoen-

feld, furriers. 3 70 West. 31st st., with bond
of $2,000.

Schedule« in Hanlirupf^y
The following schedules in bankruptcy

wer»? filed yestorday in the United States
District Court:
UNITED CLOTHIERS. 41 Canal St.

Liabilities, $33,649; assets, ..6,200.
BENJAMIN KRA8NBR Haberdasher,

131 Chambers st. Liabilities, $7,400; as¬
sets, $4,560.

AMlgn.nte.-t«
Sam Levy, retail dealer in groceries,

1C0 Allen &t., to 8amson Hollander, S4S8
14th av., Brooklyn.

Judgment» Filed
In New fork County

Tlit following judgments were ftled
yesterday; the first name being that of
the debtor:
Ballenzaeig. Hyman and Dora.

F. PeterS'-n. $307.30
Berry & Ross, Inc..Bohuer-
Doscher Co., Inc. 154.91

Carpe, Annand. and Samuel Har¬
per.L. M. Taylor, trustee. 160.75

Fitch, Frank W Very A Phillip's. 89,297.52
Gasa, Otto, and John Gass jr..
Gore Brothers . 159.70

Hurwite, Joseph P..A. Jablow.. Ï09.05
Harris, Herbert.Allen Business

Papers, Ino. 186.47
Hedges, Job E., as receiver N. Y.
Railways.L. Kammerllng. 590.30

Italics Republican Club. Inc., and
Tony Benno.F. De Bella et al. 435.41

.1. 3. Rafferty Co., Inc..Beaver
Machine and Tool Co., Inc. 164.70

Same.Regina Co. 400.20
'Same.George C. Moore Co. 173.07
Same.Sterling Tire Corporation.. 225.50
Kenny. Harry.E. Frank. 107.7S
Klotz. Adolph E. Manhattan
Sand Co., Inc. 221.02

'Kennedy, Ro.elU.I. Friedlln... 357.20
Kennedy, Rozellu, and John
Brooks.I. Friedlln. 309.70

Soltz. Isldor.Goodyear Tire and
Rubber Co.. Inc.,. 164.3 3

Stein. Abraham.B. H. Gather.. 136.70
Stetnfeld. Morris.S. Serwer et al. 218.20
Steinberg, Jacob.C. J. Steinberg. 902.20
Sucher, Gustave Continental
Casualty Co. 102.51

Tracy, Fred M .. Pacific National
Bank of Boise. 217.70

Wax. Ephraim.Butler Bros. 465.70
Metaka Solidifying Corp..». D.

O'Neill et al. reoelver. 630.60
Peierlo Bugler *-. Co., Inc..M.
Goldstein et al. 338.85

Qulnn. Oeorge F..Saks A Co... 127.37
Keurdon, Joseph R..Keystone
Tire and Rubber Co. 430.23

Royal Seal Products Corpn.
Yokvlllo Bank . 4.843.12

Ross. Louis.Adora Garage Corp. 255.67
¡Reed, Chas. H. (Riaed's Restau¬

rant).Reíd Ice Cr-wim Co. 749.85
In Bronx County

Amunda. .Flore, and William
Lyons, Amanna Lyons.Nugent
Constriction Co. . $7.545.54

Fried. »*»be.N. Y. Telephone Co.. 23.77
Koll». Jacob.National Cash Reg¬

ister Co. 260.30
Business Dedevoper, Inc..<}. T.
Harrison an_ other«. 281.AC

Mortgage Bonds
Yielding 6% for 10 Years

These Bonds are secured by carefully placed First
Morigagets on tocóme producing property in South¬
ern ana Western dittos, which are deposited with aTrustee.

Besides being secured by first mortgages theyare the direct obligation of The Mortgage-BondCompany of New York, with Capita!, Surplus andProfits of $2,9W,«W.
Send for Circular

THE M0RT6A6E-B0ND COMPANY OF NEW YORK
GEORGE A. HURD, President

55 Liberty Street
New Yorfc

Satisfied Judgments
In New York County

TThe ftrat name is that of the debtor, the
second that of the creditor and date when
judgment was filed:
Broa*âway-94th Street Realty Co.
.Pollack O'Neill; .luly 1«,
192J . $5.914.»7Fire Detecting Wire Corp.SperryRealty Co.; March Î1. 1932... 2,764.75

Same.fíame: May 4, 18922. 699.19
Moore, VltSa. I*.E. Kästner, Inc.;April T. 1915. 127.«0Goldstein. Nathan.B. F. Stein¬
berg; March 1C. 1922. 3*10.20Hearn, John J.M. Hlracrh; June
3, 191» ./. 2.032,00Reich, Zeltan.P. Braun; July 14.1922 (cancelled) .,. 631.1«

Equipment Bonds
(Quoted on lncoma percentage basis)

Bid. Ask.A T & S F-« Î9Î3-'S~ 5.49 5 1»
Atl Coast Line. « 192»-'36 5.50 S 29
do . 6t» 1923--Ï« 6.50 6.Sí

Boston * Alb.. 4<* 1933-'27 5.40 6 29
B ft O. «Va 1923--37 5.69 6.19
do . fi 1923-'S5 6.75 6.25

Bethlehem Steel 7 1923-'30 6 25 6 69:
Buff It ft P.. 4H-5-« IS.-i-'Sti 6.59 6.19Canadian Nati.. 7 iüsí 9.19 j aa
Canadian North tí l»28-«2» (.85 6 SI
Canadian Pac. 4«¿-5 J923-'82 6.40 6.10
C R R of N J.. £ l9î3->36 6.59 5 10CllM & Ohio... . I9SS-'38 6.46 6 SOdo . 6Vi )m-'2B 6.66 (.29
Chic ft NW... 4*%i 19ÎS 6.S5 » t)o
do . 6 192,1--23 ...£!« 6.29]
do . 6'» 1926-«38 6.60 G.S9C R I ft Pac. 4Ï-8-6 1928-*35 5.15 6 ¡IC Bt _ ft N O.. 5 192»-«24 6.40 6.09Ö ST P M A O.. 6-7 19ÏS-'3Î 6 (0 6 20
M ft St P- 6-1» ISSÏ-'ÎO 6.S9 640C N O ft T P.. 4V»-6 198S-'i6 5 16 6.46

CCC*8tL., 5*6 I9S3-'S» ».75 6 26
Cuba R R. 6-7-7% 19Í3-'S0 8.09 799Del & Hudson.. « 1SES-S5 f> 40 6 29
Brie R R. 4H-6-S l»38-'25 6.99 5.49Grand Trunk.. 6*_ 1S39 9.00 J.7(O Trunk Weat'n « ;9ÍS-«S5 6.65 6 49Great Nor Ry.. 6 Î9Ï3--S6 6.45 8Í18Illinois Central. 4-V.-5 l»23-'27 6.69 6.19;do.« lH23-*3i> (.69 6.26

«So . 6***-7 192S.-39 6.SO 6.S0
Ind Rar Bait... C 192»-*S*r 6.76 i it)
Kan City South 6 l»S8-'24 6.70 6 40

do . * 5 92S-*36 (.76 s 21
.ouls ft Naah.. 6 1»SI (.26 6.09
do .......-« 1928-«»6 6.Í0 8.19do . *** lMfi-'S« 6 40 S719

NOTÏCTE OP HEDEMPTIOy
NOTICE OF REDI7»««*?TION OF BONI*».

SPERRT FLOUR COMPANT.
NOTICE IS HEREBY GIVEN that oa the

1st day of August. 1882. ait of the outstantl-
ing First Mortgage Bix Per Cent. Fifteen
Year Sinking Fund Gold Bonds of Sporr/Flour Company, dated February t, 1111. an l
«.cured by mortgage of the same date ._.-

I cuted by said Sperry Flour Company toI Anglo-California Trust Company, Trustee.will be redeemed, and there will be then dueand payable on each of said bonds, at t'-.e
office of said Anglo-Califoruta Trust ("Join»
pany, situate st the corner of Market and
Sannomo Streets, in San Francisco, Ca'.:-
fornla. one hundred an 1 two and or.o-half
(1«2"«_) P*"" <5*nt of the face value thereo;
with accrued interest thereon to said 1st tittyof August. 1922. The holders of r_-«l Mn-Ja
s.re retjulred topreeent the same for redemp-tlon st said office of said Anglo-CaliforniaTrust Company on said 1st day of Augu.v.1922, at said tedemption price, to wit, on«
hundred and two and one-half per -.-<. q.t etthe principal amount thereof with sccrus-1
Interest thereon. Interest on said bonds will
cease to accrue on said 1st day of Auf tut,1822.
Dated: June .1, 1932.
ANGLO-CALIFORNIA TRUST COMPANY,

Trustee.CHA3. F. LF.EGE. Vice-Presl-lei»*-OWNT OOPOREY. A««'t S4*oty.

Michigan Cent. 5-« 192S-'36 Sit ».25
M St Î.S3M. 41.-5 l»iil-'8« b.tj, ».4.«
.do . C-1.-Í-7 19Í8-*Í8 5,86 6.80\U K 4_ T. 5 19ÎÏ-*Î4 6.1« _.7«
do. * 19.9-'S6 6 80 6.7

Missouri Pacific C-C". 19.S-36 6.75 i.**»
¡N Y Central... «V.-5 19ÍÍ-'3T 5.35 6.0»

do . « ISiS-'SS 5.48 6.:o
do.7 Itm-'SS 5.40 »i.«¡KTNHI If. «t">_-6-«-7 19tS-'87 »50 J>,f«Norfolk A West 4'A 188S-'«*« S.Ï5 6.0-.

do . ?» 19S3--35 6.40 R.Ï*
North Pacific. 7 l«i»-'80 6.40 6.Î9
Pac Fruit Bip.. 7 1925-'*;S 6 40 f.'.OPennsyl O F- «5-*>>_ 19Í3 i..25 4.7S
Pennsylvania . 8 19.3-*35 £.46 6.2»
Pitts ALU Erie 8\_ 3 923-'?i 6.50 _._<.
Reading Co.... i% 192»-'S7 6.26 .4.78
Seaboard Air L. 41.-6-« l»2J-'27 «.10 6.7«
Southern Pac. 4V. l9*8-'2« t.26 -..«_,_&do . 7 IvZi-'to S.S5 £.1«
Southern Ry ... 4V.-G 192S-S« 6.6« 6.8«do . « l*$S-'S5 ».«S i*4Xl«do . S*. 18I3'87 8.80 -».t«4St Lou«*-« Fran 6-6 1»Ï3-'Î5 6.76 8.4«
Union Pacific. 6-T l»24-'»7 »35 -*>'l_On Tank Car.« T 188« «.«0 8.18Virginian Ry.. « i82S'üS 6.76 ».là
W_.a*i_ RR... à-. ll3S-'27 S.Ts i.lt


